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A stable, rational, logical and fair international monetary system (IMS) is an 
important guarantee for the development of world and national economy. The outbreak 
of the U.S. financial crisis has exposed the inherent weaknesses and risks of the current 
international monetary system which relies on the credit-based sovereign currency as 
the major international reserve currency, so the most important lesson we have learned 
from this crisis is that the U.S. dollar’s role in the IMS must be restricted. Based on 
different interests, the relevant parties have put forward a lot of reform plans in this 
aspect. As the world's largest developing country, China is also a fairly open economy 
and holds an enormous amount of U.S. dollar-denominated assets, so the reform of 
IMS is closely related to our country’s interests. 
From the view of the international reserve currency, this paper has explored the 
inherent defects of the current IMS, and carried out a comprehensive assessment for 
various reform proposals of international reserve currency. We argue that the current 
single reserve currency regime dominated by the U.S. dollar is not only the 
fundamental cause of the global imbalance but also the supercriminal of global 
liquidity glut for core and periphery countries of IMS, which has contributed to the 
eruption of U.S. financial crisis and other periphery states’ financial crisis after 1980s. 
Therefore, the international reserve currency reform should focus on restricting or 
even changing the U.S. dollar’s status. The first proposal is to impose constraints on 
the dollar directly, but it is difficult to implement due to facing great political obstacles. 
The second proposal is to establish a multi-global currency regime, under this regime 
the dollar’s role may shrink due to international currency competition, but it will not 
remove the inherent deficiencies of IMS caused by credit-based national currencies. 
The third proposal is to create a supranational currency, by eliminating asymmetries 
between national currencies, which will improve the stability of international monetary 
and financial system. Taking the political obstacles into account, the future reform 














Rights (SDR), and ultimately moving toward a single global currency. 
At last, this paper discusses the strategic choice for China to participate in the 
reform of IMS from two dimensions. From the time dimension point of view, in the 
short term, China should do its best to exert influence on U.S., in order to win time to 
adjust its foreign exchange reserve; In the medium term, China should actively 
promote the internationalization of the RMB and the Asian monetary cooperation; In 
the long run, China should actively promote the supersovereign currency development. 
From the spatial dimensions of view, at the national level, China should actively 
promote the strategic adjustment of economic structure; At the regional level, China 
should promote the Asianlization and internationalization of the RMB along with the 
Asian monetary cooperation; At the international level, China should promote the 
International Monetary Fund reforms, and to strength the role of SDR, ultimately, 
promoting the emergence of world currency. 
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导 论 
一、本文的选题 
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除了新兴和发展中国家，国际社会也表现出了对国际储备货币改革的关注。
2008年 10月在联大主席米格尔·德斯科托·布罗克曼（Miguel d'Escoto Brockmann）
的提议下，联合国成立了以美国经济学家斯蒂格利茨（Joseph Stiglitz）为主席的
国际货币与金融体系改革专家委员会，就国际货币体系与国际金融架构等进行讨
论，并提出改革思路。2009 年 9 月 21 日，该委员会提交了 终报告（斯蒂格利
茨报告），其建议建立一个新的全球储备体系，并发行超主权货币，改革美元作为
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